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of those bondholders "; and the same authority adds, " These claims will be brought, indifferently with others, before the designed joint commission, whenever it shall sit." From another quarter I learn that these bondholders are " very sanguine of success under the treaty as it is worded, and certain it is that the loan went up from nothing to ten as soon as it was ascertained that the treaty was signed." I doubt if the American people are ready just now to provide for any such claims. That they have risen in the market is an argument against the treaty.
Passing from the treaty, I come now to consider briefly, but with proper precision, the true ground of complaint; and here again we shall see the constant inadequacy of the remedy now applied. It is with reluctance that I enter upon this statement, and I do it only in the discharge of a duty which cannot be postponed.
Close upon the outbreak of our troubles, little more than one month after the bombardment of Fort Sumter, when the rebellion was still undeveloped, when the national government was beginning those gigantic efforts which ended so triumphantly, the country was startled by the news that the British government had intervened by a proclamation which accorded belligerent rights to the rebels. At the early date when this was done, the rebels were, as they remained to the close, without ships on the ocean, without prize courts or other tribunals for the administration of justice on the ocean, without any of those conditions which are the essential prerequisites to such a concession; and yet the concession was general, being applicable to* the ocean and the land, so that by British fiat they became ocean belligerents as well as'land belligerents. In the swiftness of this bestowal there was very little consideration for a friendly power; nor does it appear that there was any inquiry into those conditions-precedent on which it must depend. Ocean belligerency, being a " fact," and not a " principle," can be recognized only on evidence showing its actual existence according to the rule first stated by Mr. Canning and afterward recognized by Lord John Russell. But no such evidence was adduced, for it did not exist, and never has existed.
Too much stress cannot be laid upon the rule, that belligerency is a " fact," and not a " principle." It is perhaps the most important contribution to this discussion; and its original state-